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DFKGHPVLFKXQVHU%HLWUDJLQGHQOHW]WHQ=80$1DFKULFKWHQPLWGHQ%HVRQ
GHUKHLWHQ GHU %HUXIVFRGLHUXQJ EHVFKlIWLJW KDW VROO KLHU GLH 9HUJOHLFKEDUNHLW
GHUYHUVFKLHGHQHQ%HUXIVNODVVLILNDWLRQHQEHKDQGHOWZHUGHQ
$QJHQRPPHQHVOLHJWHLQH%HUXIVFRGLHUXQJGHV6WDWLVWLVFKHQ%XQGHVDPWHVYRUXQG
HV VROOHQ 3UHVWLJHZHUWH JHQHULHUW ZHUGHQ GDQQ ZLUG HLQH ,6&2&RGLHUXQJ JH
EUDXFKWGDQXUGLHVHHLQHQ=XJULII DXI HLQHGHU3UHVWLJH6NDOHQHUP|JOLFKW2GHU
XPJHNHKUW(V OLHJWHLQH LQWHUQDWLRQDOH6WXGLHPLW,6&2&RGHVYRUGLHPLW'DWHQ
GHUQDWLRQDOHQ$UEHLWVDPWVVWDWLVWLN YHUNQSIWZHUGHQ VROO GDQQPXVVPDQZLVVHQ
ZHOFKH.DWHJRULHQVLFKMHZHLOVHQWVSUHFKHQ1RFKHLQGULWWHU)DOONRPPWKlXILJYRU
(LQHDNWXHOOH6WXGLHPLW,6&2&RGLHUXQJVROOPLW(UJHEQLVVHQYRQYHUJOL
FKHQ ZHUGHQ DOV QRFK DXVVFKOLHOLFK QDFK GHU ,6&2 FRGLHUW ZXUGH -HGHVPDO
KDQGHOW HV VLFK LP )UDJHERJHQ XP GLHVHOEH %HUXIVDQJDEH GLH LQ GHQ MHZHLOLJHQ
6\VWHPDWLNHQ]XYHURUWHQLVWXQGHVLVWVFKZHUQDFKYROO]LHKEDUZDUXPGLHVQLFKWLP
6LQQH HLQHU 5HFRGLHU5RXWLQH RGHUPLW JHULQJHP$XIZDQGP|JOLFK VHLQ VROOWH ,Q
GHU3UD[LVZLUGLQGHU5HJHOQHXFRGLHUW'LHVHU)UDJHVROOLQGLHVHP%HLWUDJQDFK
JHJDQJHQ ZHUGHQ 'D]X VLQG ]XQlFKVW HLQLJH JUXQGVlW]OLFKH $QPHUNXQJHQ QRW
ZHQGLJ
'HU6LQQGHU&RGLHUXQJQDFK.ODVVLILNDWLRQHQEHVWHKWGDULQGLH9LHOIDOWGHUXQWHU
VFKLHGOLFKHQ$XVVDJHQV\VWHPDWLVFK]XUHGX]LHUHQXQGLQ.DWHJRULHQ]XVDPPHQ]X
IDVVHQ VRGDVV VLH EHUVLFKWOLFK ]lKOEDUXQGEHVFKUHLEEDUZHUGHQ'HVKDOE HUKlOW
]% QLFKW MHGHGHU FD %HUXIVEHQHQQXQJHQ GLH GDV 6WDWLVWLVFKH%XQGHVDPW
GHU]HLW UHJLVWULHUWKDW HLQHQHLJHQHQ&RGHGDGLHVHQLFKWKDQGKDEEDUZlUHQ VRQ
GHUQPHKUHUH%HUXIHZHUGHQXQWHUHLQHPJHPHLQVDPHQ$VSHNW]%%UDQFKH$UW
GHU7lWLJNHLWRGHU$UEHLWVPLWWHOLQHLQHU.DWHJRULH]XVDPPHQJHIDVVW-HQDFK*H
VLFKWVSXQNW )UDJHVWHOOXQJ RGHU =ZHFN GHU =XVDPPHQIDVVXQJ NDQQ HLQ XQG GHU
VHOEH%HUXI ]XMHZHLOVHLQHUDQGHUHQ*UXSSHJH]lKOWZHUGHQ'DUDXVHUJHEHQVLFK
XQWHUVFKLHGOLFKH.ODVVLILNDWLRQHQ GLH MHZHLOV LQ VLFK VWLPPLJH*OLHGHUXQJVV\VWHPH
GDUVWHOOHQDXVJHULFKWHWDXI HLQHQMHZHLOLJHQ=ZHFN
1
 =80$1DFKULFKWHQ-J0DL
'LH IU GHQ GHXWVFKVSUDFKLJHQ 5DXP ZLFKWLJVWHQ .ODVVLILNDWLRQHQ ZHUGHQ ]XQlFKVW
EHVFKULHEHQ 'DQQ ZLUG XQWHUVXFKW ZLH VWDELO HLQH EHVWLPPWH .DWHJRULH GHU HLQHQ
.ODVVLILNDWLRQJHPHLQVDPPLWHLQHUEHVWLPPWHQ.DWHJRULHGHUDQGHUHQ.ODVVLILNDWLRQ
DXIWULWWXQGREHVYDOLGH8PVWHLJHVFKOVVHO]ZLVFKHQGHQ.ODVVLILNDWLRQHQJHEHQNDQQ
:HOFKH6FKOXVVIROJHUXQJHQVLFKIUGLHVR]LDOZLVVHQVFKDIWOLFKH3UD[LVGDUDXVHUJHEHQ
ZLUGDP(QGHHU|UWHUW
,Q GHU HPSLULVFKHQ 6R]LDOIRUVFKXQJ LQ GHU %XQGHVUHSXEOLN 'HXWVFKODQG VLQG ]XU
.ODVVLILNDWLRQ GHU %HUXIH GHU]HLW GUHL XQWHUVFKLHGOLFKH .ODVVLILNDWLRQVVFKHPDWD JH
EUlXFKOLFK $OOH GUHL .ODVVLILNDWLRQVVFKHPDWD RUGQHQ GLH LQ 8PIUDJHQ EHQDQQWHQ
%HUXIVEHVFKUHLEXQJHQ ]XIULHGHQVWHOOHQG HLQ 'DPLW VR N|QQWH PDQ PHLQHQ LVW GLH
:DKO GHV ]X EHQXW]HQGHQ .ODVVLILNDWLRQVVFKHPDV HKHU *HVFKPDFNVDFKH $OOHUGLQJV
IROJHQDOOHGUHL.ODVVLILNDWLRQVVFKHPDWDMHZHLOVHLQHUHLJHQHQ/RJLN'LHVHVYHUKLQGHUW
HLQHXQSUREOHPDWLVFKHhEHUVHW]XQJGHVHLQHQLQHLQDQGHUHV+LQ]XNRPPHQ MHZHLOV
VSH]LILVFKH9RUWHLOHXQG0HUNPDOHGHVHLQHQRGHUDQGHUHQ.ODVVLILNDWLRQVVFKHPDV
'LHGUHL6FKHPDWDVLQG
 GLHÅ,QWHUQDWLRQDO6WDQGDUG&ODVVLILFDWLRQRI 2FFXSDWLRQV´YRQ,6&2
 GLHÅ,QWHUQDWLRQDO6WDQGDUG&ODVVLILFDWLRQRI 2FFXSDWLRQV´YRQ,6&2
 GLHÅ.ODVVLILNDWLRQGHU%HUXIVEHQHQQXQJHQ´YRQ.OG%
%HLGH,QVWUXPHQWHGHUÅ,QWHUQDWLRQDO6WDQGDUG&ODVVLILFDWLRQRI 2FFXSDWLRQV´VLQG
LQWHUQDWLRQDOJHOWHQGH.ODVVLILNDWLRQHQGLHXQWHUGHU6FKLUPKHUUVFKDIWGHV,QWHUQD
WLRQDOHQ$UEHLWVDPWHVLQ*HQI ,QWHUQDWLRQDO/DERXU2UJDQLVDWLRQ,/2MHZHLOVYRQ
HLQHU PXOWLQDWLRQDOHQ ([SHUWHQNRPPLVVLRQ HQWZLFNHOW ZXUGHQ 'DV GULWWH ,Q
VWUXPHQWGLH.ODVVLILNDWLRQGHU%HUXIVEHQHQQXQJHQYRQLVWHLQQDWLRQDOHV,Q
VWUXPHQWHQWZLFNHOWYRQGHUDPWOLFKHQ6WDWLVWLNLQ'HXWVFKODQGIUGHUHQ%HODQJH
 $XIEDXGHU.ODVVLILNDWLRQHQ
'LH)UDJHVWHOOXQJGLHVHV$UWLNHOVXQWHUVXFKWGLH9HUJOHLFKEDUNHLWGHUGUHLJHQDQQWHQ
.ODVVLILNDWLRQHQ PLWHLQDQGHU +LHU]X LVW HV QRWZHQGLJ VLFK GLH MHZHLOLJH 6WUXNWXU
XQG GHQ $XIEDX GLHVHU .ODVVLILNDWLRQHQ DQ]XVHKHQ :HLWHUH .ODVVLILNDWLRQHQ ZLH
,6&2RGHU.OG%VROOHQKLHUQLFKWZHLWHUEHUFNVLFKWLJWZHUGHQ6RZHLWZHL
WHUH.ODVVLILNDWLRQHQEHQXW]WZHUGHQEHWULIIWGLHVHVNOHLQH)RUVFKHUJUXSSHQ]XVHKU
VSH]LILVFKHQ)RUVFKXQJVIUDJHQ
*HLV+RIIPH\HU=ORWQLN.RPSDWLELOLWlWYRQ,6&2,6&2XQG.OG% 
 Ä,QWHUQDWLRQDO6WDQGDUG&ODVVLILFDWLRQRI2FFXSDWLRQV³YRQ,6&2
'HU$XIEDXGHU.ODVVLILNDWLRQGHU,6&2KDWIROJHQGHYLHU(EHQHQGLHDXIHLQ
DQGHUDXIEDXHQGVXN]HVVLYHHLQHLPPHUIHLQHUH8QWHUJOLHGHUXQJELHWHQ
7DEHOOH .ODVVLILNDWLRQVVWUXNWXUGHU,6&2
(EHQH (LQKHLW GHXWVFKH%H]HLFKQXQJ .DWHJRULHQDQ]DKO
VWOHYHO PLQRUJURXSV %HUXIVKDXSWJUXSSH 
QGOHYHO PDMRUJURXSV %HUXIVXQWHUJUXSSH 
UGOHYHO XQLWJURXSV %HUXIVJDWWXQJ 
WKOHYHO RFFXSDWLRQDOFDWHJRULHV %HUXIVIHOG 
,/2
'LH]ZHLWHXQGGULWWH(EHQHOLHIHUQ]XVDPPHQIDVVHQGH(LQKHLWHQGLH]XU'DUVWHO
OXQJEHUXIVVWDWLVWLVFKHU'DWHQ]%EHL$UEHLWVNUlIWHHUKHEXQJHQRGHUEHL=HQVHQJH
HLJQHW VLQG 'LH YLHUWH (EHQH ELHWHW HLQH 8QWHUWHLOXQJ LQ %HUXIH RGHU 7lWLJNHLWV
NRPSOH[H(VZLUGHLQ'H]LPDOV\VWHPYHUZHQGHWGDVYRQHLQHUVHNWRUDOHQ*OLHGH
UXQJQDFK%HVFKlIWLJWHQVHNWRUHQLQ]ZHL6FKULWWHQ]XHLQHUIDFKRGHUEUDQFKHQEH
]RJHQHQ *OLHGHUXQJ EHUJHKW 'LHVH ZLUG VFKOLHOLFK LQ GHU YLHUWHQ XQG IQIWHQ
6WHOOHE]ZDXI GHUGULWWHQXQGYLHUWHQ(EHQHGXUFKHLQH.ODVVLILNDWLRQGHU7lWLJ
NHLWSUl]LVLHUW
'LHYLHU6FKULWWHEHUGLHYLHU(EHQHQZHUGHQYRQGHQ$XWRUHQGHU,6&2DQIRO
JHQGHP%HLVSLHOYHUGHXWOLFKW,/2
IRUH[DPSOH
W\SLVW
LVIRXQGLQ
PDMRUJURXS &OHULFDODQGUHODWHGZRUNHU
PLQRUJURXS 6WHQRJUDSKHUVW\SLVWVDQGFDUGDQGWDSHSXQFKLQJPDFKLQHRSHUDWRUV
XQLWJURXS 6WHQRJUDSKHUVW\SLVWVDQGWHOHW\SLVWV
RFFXSDWLRQDOFDWHJRU\ 7\SLVW
'LHÅPDMRUJURXSV´RULHQWLHUHQVLFKDQGHQ%HVFKlIWLJXQJVVHNWRUHQ3ULPlUHU6HN
WRU&RGH6HNXQGlUHU6HNWRU&RGH7HUWLlUHU6HNWRU&RGHRKQHMHGRFK
GLHVHNODUYRQHLQDQGHUDE]XJUHQ]HQGDGHU%HUHLFKGHUZLVVHQVFKDIWOLFKHQXQGOHL
WHQGHQ7lWLJNHLWHQ&RGHQLFKWJHPlGHQ6HNWRUHQNODVVLIL]LHUWZLUG
'LH ÅPLQRU JURXSV´ VWHOOHQ HLQH JUREH=XVDPPHQIDVVXQJ YRQ ÅRFFXSDWLRQV´ GDU
Å6LQFHWKHZKROHUDQJHRI YRFDWLRQDODFWLYLWLHVRI FLYLOLDQZRUNHUVZKHWKHULQDQLQ
GXVWULDOLVHG RU LQ D GHYHORSLQJ HFRQRP\ LV FRYHUHG E\ WKH  
PLQRU JURXSV
 RI
,6&2 WKH FRPPRQ RFFXSDWLRQDO FKDUDFWHULVWLFV ZKLFK OLQN WRJHWKHU WKH GLIIHUHQW
 =80$1DFKULFKWHQ-J0DL

XQLWJURXSV
ZLWKLQD
PLQRUJURXS
DUHIUHTXHQWO\RI DEURDGRUJHQHUDOQDWXUH,Q
DGGLWLRQ WKH 
PLQRU JURXSV
 KDYH EHHQ GHVLJQHG WR UHIOHFW LQ ODUJH PHDVXUH WKH
FRQYHQWLRQDOEURDGJURXSLQJVZKLFKDUHW\SLFDORI FODVVLILFDWLRQVLQFXUUHQWXVHIRU
VWDWLVWLFDOSXUSRVHVLQFOXGLQJFHQVXVHVRI WKHSRSXODWLRQ´,/2
Å$
XQLWJURXS
LQ,6&2LVDJURXSRI 
RFFXSDWLRQV
UHODWHGWRHDFKRWKHUE\VLPLODULW\
RI WKHFKDUDFWHULVWLFVRI WKHZRUNWKH\HQWDLO´,/2'DPLWZHLVHQÅRFFXSD
WLRQV´GLHLQÅXQLWJURXSV´]XVDPPHQJHIDVVWVLQGHLQHJHZLVVH+RPRJHQLWlWDXI'LH
%HUXIVWlWLJNHLWHQ YRQ ÅXQLW JURXSV´ VLQG PLWHLQDQGHU YHUZDQGW 'LH ÅXQLW JURXSV´
JUQGHQDXI GHUEHUXIOLFKHQ7lWLJNHLW(VZHUGHQYHUJOHLFKEDUH7lWLJNHLWHQDXI YHU
ZDQGWHQ *HELHWHQ ]XVDPPHQJHIDVVW 'LHVH (EHQH GHU .DWHJRULVLHUXQJ LVW IU GHQ
SUDNWLVFKHQ*HEUDXFKJHGDFKW'LH UHODWLYH*UREKHLWGHU.DWHJRULVLHUXQJ WUlJWQDFK
$QVLFKWGHU$XWRUHQGHU,6&2HLQHUEHL*UR]lKOXQJHQ]XHUZDUWHQGHQ'DWHQTXDOLWlW
5HFKQXQJ(LQHVHKUGHWDLOOLHUWH$EIUDJHDXI GHQ(EHQHQGHU7lWLJNHLWVEHVFKUHLEXQJ
GHU4XDOLILNDWLRQXQGGHU9HUDQWZRUWOLFKNHLWHQLVWQLFKWP|JOLFK
0LWGHUYLHUWHQ(EHQHGHU(EHQHGHUÅRFFXSDWLRQV´ LVWÅWKHVPDOOHVWVHJPHQWRI
ZRUN´ LQ GHU ,6&2.ODVVLILNDWLRQ HUUHLFKW0LW GLHVHU.ODVVLILNDWLRQ ZLUG HLQ 7\S
YRQ $UEHLW LGHQWLIL]LHUW QLFKW GLH %HVFKUHLEXQJ HLQHV LQGLYLGXHOOHQ $UEHLWVSODW]HV
RGHUHLQHUVSH]LILVFKHQ3RVLWLRQÅ7KHGHILQLWLRQRI DQ 
RFFXSDWLRQ
FRYHUVYDULRXV

MREV
 RU 
SRVLWLRQV
 ZKLFK DUH KHOG E\ LQGLYLGXDO ZRUNHUV ZKR SHUIRUP RQH RU
DQRWKHURI WKHGLIIHUHQWSRVVLEOHFRPELQDWLRQVRI WKHWDVNVGHVFULEHG´,/2
'LH YLHUWH (EHQH ]HLJW GDV *UXQGSULQ]LS GHU .ODVVLILNDWLRQ DP GHXWOLFKVWHQ ,P
=HQWUXP VWHKW HLQH.ODVVLILNDWLRQQDFKGHU$UWGHU YHUULFKWHWHQ7lWLJNHLW XPGLH
bKQOLFKNHLWYHUULFKWHWHU$UEHLWHQGHU$UWQDFK]XEHVWLPPHQ
 Ä,QWHUQDWLRQDO6WDQGDUG&ODVVLILFDWLRQRI2FFXSDWLRQV³YRQ,6&2
'LH ,6&2YRQZDUDOV ,QVWUXPHQW IUXQWHUVFKLHGOLFKH=ZHFNHDQJHOHJW 6LH
ZDUQLFKWDOOHLQDOV ,QVWUXPHQWIUGLHDPWOLFKH6WDWLVWLNNRQ]LSLHUW VRQGHUQVWHOOWH
]XVlW]OLFKHLQ ,QVWUXPHQWGDU GDV IUEHUXIVNXQGOLFKH)UDJHVWHOOXQJHQ IU)UDJH
VWHOOXQJHQ]XUVR]LDOHQ0RELOLWlWXQGIUGLHLQWHUQDWLRQDOYHUJOHLFKHQGH)RUVFKXQJ
HLQVHW]EDUVHLQVROOWH'DKHUZXUGHEHVRQGHUHU:HUWDXI HLQHGHWDLOOLHUWH%HVFKUHL
EXQJGHUXQWHUVWHQ*OLHGHUXQJVHLQKHLWGHQ)QIVWHOOHUJHOHJWGHUHQ*UXQGODJHGLH
7lWLJNHLWVEHVFKUHLEXQJ LVW'LH ,6&2YRQ LVWSULPlU IU$QZHQGXQJV]ZHFNH
GHUDPWOLFKHQ6WDWLVWLNNRQ]LSLHUW1LFKWPHKUGLH'LIIHUHQ]LHUXQJVWHKWLP9RUGHU
JUXQGVRQGHUQHLQHVWUXNWXULHUWH5HGXNWLRQ'DPLWHUKlOWEHLGLHVHP.DWHJRULHQ
V\VWHP GLH REHUVWH+LHUDUFKLHHEHQH GK GLH HUVWH 6WHOOH HLQH ]HQWUDOH VWUXNWXULH
UHQGH5ROOH
*HLV+RIIPH\HU=ORWQLN.RPSDWLELOLWlWYRQ,6&2,6&2XQG.OG% 
'LH ,6&2 YRQ  KDW DOV QHXH %HVWLPPXQJVIDNWRUHQ ]XU .RQNUHWLVLHUXQJ GHU
*OHLFKKHLWE]ZGHU9HUZDQGWVFKDIWYRQEHUXIOLFKHQ7lWLJNHLWHQGLH0HUNPDOHÅVNLOO
OHYHO´XQGÅVNLOOVSHFLDOLVDWLRQ´HLQJHIKUW
Å6NLOOOHYHO´VWHOOWKLHUEHLLP6LQQHHLQHV$QIRUGHUXQJVQLYHDXVHLQEHUXIVXQGDUEHLWV
SODW]EH]RJHQHV0HUNPDOGDU'DVÅVNLOOOHYHO´.RQ]HSWILQGHWQXU$QZHQGXQJDXI GLH
%HVWLPPXQJGHUÅPDMRUJURXSV´(VXQWHUVFKHLGHWLQ$QOHKQXQJDQGLHÅ,QWHUQDWLRQDO
6WDQGDUG&ODVVLILFDWLRQRI (GXFDWLRQ ,6&('´QDFKYLHU UHODWLY JUREHQ.DWHJRULHQ
YRQ%LOGXQJVTXDOLILNDWLRQHQE]ZYRQ$QIRUGHUXQJHQ+LHUEHL LVW DOOHLQZLFKWLJGDVV
HLQEHVWLPPWHV.HQQWQLVXQG)HUWLJNHLWVQLYHDXYRUKDQGHQLVW'DV=HUWLILNDW]lKOW
Å6NLOO VSHFLDOLVDWLRQ´ LVW HLQ EHUXIVIDFKOLFKHV.ULWHULXP(V KHEW HLQHUVHLWV DXI  GLH
$UWGHUDXVJHEWHQ7lWLJNHLWLQQHUKDOEHLQHUJHJHEHQHQ4XDOLILNDWLRQVHEHQHDEXQG
YHUVXFKW DQGHUHUVHLWV 0HUNPDOH ZLH YHUDUEHLWHWHV 0DWHULDO %HUXIVPLOLHX $UW GHU
SURGX]LHUWHQ*WHUXQG'LHQVWOHLVWXQJHQ%HVRQGHUKHLWHQGHU)HUWLJXQJVYHUIDKUHQ
HWFPLWHLQ]XEH]LHKHQ
7DEHOOH .ODVVLILNDWLRQVVWUXNWXUGHU,6&2LQ9HUELQGXQJPLWGHP
ÄVNLOOOHYHO³.RQ]HSW
0DMRUJURXSV
+DXSWJUXSSH
6XEPDMRUJURXSV
8QWHUJUXSSH
0LQRUJURXSV
*DWWXQJ
8QLWJURXSV
[[[
VNLOOOHYHO
 /HJLVODWRUVVHQLRURIILFLDOV
DQGPDQDJHUV
   
 3URIHVVLRQDOV    WK
 7HFKQLFDQVDQGDVVRFLDWH
SURIHVVLRQDOV
   UG
 &OHUNV    QG
 6HUYLFHZRUNHUVDQGVKRS
DQGPDUNHWVDOHVZRUNHUV
   QG
 6NLOOHGDJULFXOWXUDODQG
ILVKHU\ZRUNHUV
   QG
 &UDIWDQGUHODWHGWUDGHV
ZRUNHUV
   QG
 3ODQWDQGPDFKLQH
RSHUDWRUVDQGDVVHPEOHUV
   QG
 (OHPHQWDU\RFFXSDWLRQV    VW
DUPHGIRUFHV    
7RWDOV   
,/2
 =80$1DFKULFKWHQ-J0DL
,P*HJHQVDW]]XU,6&2JHKWGLH,6&2QLFKWDXI GLH(EHQHGHUEHUXIOLFKHQ
7lWLJNHLWÅRFFXSDWLRQV´KLQXQWHU$XFKZHQQLQGHU5HJHOPHKUDOVHLQHEHUXIOLFKH
7lWLJNHLWÅRFFXSDWLRQ´HLQHU%HUXIVJUXSSHÅXQLWJURXS´]X]XRUGQHQVLQGVRHU
VFKHLQWGLH(EHQHGHUÅXQLWJURXSV´GHQ$XWRUHQGHU,6&2,/2GLH
VLQQYROOHUH XQG DXVVDJHNUlIWLJHUH (EHQH GHQQ DXI  XQWHUVFKLHGOLFKHQ QDWLRQDOHQ
(EHQHQ ZHLFKHQ GLH ÅRFFXSDWLRQV´ YRQHLQDQGHU DE ÅGHSHQG RQ WKH VL]H RI  WKH
HFRQRP\DQGWKHOHYHORI HFRQRPLFGHYHORSPHQWWKHOHYHODQGW\SHRI WHFKQRORJ\
ZRUN RUJDQLVDWLRQ DQG KLVWRULFDO FLUFXPVWDQFHV´ ,/2   'LH ,6&2 LVW
GDPLWHKHUDOVHLQ,QVWUXPHQWIUGLHDPWOLFKH6WDWLVWLN]XVHKHQ
:HJHQ GHU JUXQGOHJHQGHQ 8QWHUVFKLHGH LQ GHU 6WUXNWXU OlVVW VLFK GLH (EHQH GHU
ÅPDMRUJURXSV´GHU,6&2QLFKWPLWGHQHQGHU,6&2YHUJOHLFKHQ.RQWLQXLWlW
]XP=ZHFNHGHV9HUJOHLFKVZXUGHGHQQRFK DQJHVWUHEW(LQ9HUJOHLFK VHL DXI  GHU
(EHQH GHU ÅXQLW JURXSV´ JHJHEHQ GK GLH  GUHLVWHOOLJHQ ÅXQLW JURXSV´ GHU
,6&2 VLQGPLW GHQ  YLHUVWHOOLJHQ ÅXQLW JURXSV´ GHU ,6&2 YHUJOHLFKEDU
9HUJOHLFKEDUNHLWEHGHXWHW MHGRFKQLFKWGDVVHLQHhEHUVHW]EDUNHLWYRQHLQHP&RGH
GHUHLQHQ.ODVVLILNDWLRQHQLQHLQHQGHUDQGHUHQP|JOLFKVHLQPXVV'LHVHVZLUGDOOHLQ
VFKRQGXUFKGLHXQWHUVFKLHGOLFKH$Q]DKOGHUÅXQLWJURXSV´LQGHQEHLGHQ.ODVVLILNDWL
RQHQGHXWOLFK'LH,6&2LVWDXI GLHVHU(EHQHGLIIHUHQ]LHUWHUDOVGLH,6&2
 $XIEDXGHUÄ.ODVVLILNDWLRQGHU%HUXIVEHQHQQXQJHQ³YRQ.OG%
$XI QDWLRQDOHUGHXWVFKHU(EHQHZXUGHGLH Å.ODVVLILNDWLRQGHU%HUXIVEHQHQ
QXQJHQ´ GHV 6WDWLVWLVFKHQ %XQGHVDPWHV YRQ  EHUDUEHLWHW XQG GHQ 9HUlQGH
UXQJHQDXI GHP)HOGGHUEHUXIOLFKHQ7lWLJNHLWHQDQJHSDVVW$XV*UQGHQGHU9HU
JOHLFKEDUNHLWZXUGH MHGRFKGLH*OLHGHUXQJVVWUXNWXUYRQ LP3ULQ]LSXQYHUlQ
GHUW EHLEHKDOWHQ'DPLW UHLFKW IU HLQH QDWLRQDOH GHXWVFKH.ODVVLILNDWLRQ HLQH %H
WUDFKWXQJGHV,QVWUXPHQWHVYRQREZRKOKLQXQGZLHGHUYRUDOOHPLQGHU$U
EHLWVPDUNWVWDWLVWLNELVKHXWHGLH%HUXIVNODVVLIL]LHUXQJYRQEHQXW]WZLUG'LHVH
HU.ODVVLILNDWLRQZDUYRUDOOHPYRQGHQEHUXIVVWDWLVWLVFKHQ%HODQJHQGHU$UEHLWV
YHUZDOWXQJJHSUlJW'LH5HYLVLRQYRQVHW]WHDXI GHU(EHQHGHU%HUXIVJUXSSHQ
PLW HLQHU 8PVWUXNWXULHUXQJ EHGLQJW GXUFK 8PVHW]XQJHQ YRQ %HUXIVRUGQXQJHQ
RGHU7HLOHQGHUVHOEHQHLQGLHHWZDHLQ'ULWWHODOOHU%HUXIVJUXSSHQEHWUDI'LHbQ
GHUXQJHQDXI GHU(EHQHGHU%HUXIVRUGQXQJHQZDUHQEHGLQJWHQWZHGHUGXUFKHLQH
=XVDPPHQIDVVXQJYRQ%HUXIHQGLHLP9HUODXI GHVJHVHOOVFKDIWOLFKHQ:DQGHOVLKUH
(LJHQVWlQGLJNHLWYHUORUHQKDEHQPLWÅQHXHQ´%HUXIHQRGHUGXUFKHLQH$XIJOLHGH
UXQJYRQ%HUXIHQ ]ZHFNVK|KHUHU7UDQVSDUHQ] 6R JHVHKHQ LVW ]ZDU GLH 6WUXNWXU
QLFKWDEHUGDV&RGHV\VWHPYRQPLWGHPYRQLGHQWLVFK
*HLV+RIIPH\HU=ORWQLN.RPSDWLELOLWlWYRQ,6&2,6&2XQG.OG% 
7DEHOOH 6WUXNWXUGHU.OG%
(EHQH *UXSSHGHU.ODVVLILNDWLRQ 6WHOOHGHV&RGHV $Q]DKOGHU.DWHJRULHQ
 %HUXIVEHUHLFKH  
 %HUXIVDEVFKQLWWH  
 %HUXIVJUXSSHQ  
 %HUXIVRUGQXQJHQ  
 %HUXIVNODVVHQ  
 %HUXIVEHQHQQXQJHQ  
6WD%$
'LHÅ%HUXIVEHUHLFKH´IDVVHQMHQH%HUXIH]XVDPPHQGLHÅLQGHU$UEHLWVDXIJDEHXQGLQ
GHQ DOOJHPHLQHQ$UEHLWVDQIRUGHUXQJHQ´*HPHLQVDPNHLWHQ DXIZHLVHQ8QWHUVFKLHGHQ
ZLUGLQÅ8USURGXNWLRQV)HUWLJXQJVXQG'LHQVWOHLVWXQJVEHUXIH´6WD%$
'LH Å%HUXIVDEVFKQLWWH VWHOOHQ =XVDPPHQIDVVXQJHQ YRQ ELV ]X  %HUXIVJUXSSHQ
GDU´6LHXPIDVVHQ%HUHLFKHGLHVLFKKLQVLFKWOLFKGHU7lWLJNHLWRGHUGHVYHUDUEHLWH
WHQ0DWHULDOVlKQHOQ6WD%$Å%HUXIVJUXSSHQ´IDVVHQ%HUXIHQDFK$XIJD
EHQXQG7lWLJNHLWVPHUNPDOHQ]XVDPPHQZREHLGDVYHUDUEHLWHWH0DWHULDO DOV/HLW
SULQ]LSGLHQW'LHÅ%HUXIVRUGQXQJHQ´ZHUGHQDOVGDVVWDWLVWLVFKH%DVLVV\VWHPDQJH
VHKHQ$XI  GLHVHU (EHQHZHUGHQ QDFK$XIJDEH XQG 7lWLJNHLW JOHLFKDUWLJH %HUXIH
]XVDPPHQJHIDVVWGLHHLQHQDEJUHQ]EDUHQHLJHQVWlQGLJHQ&KDUDNWHUKDEHQ/FNHQ
LQGHU1XPPHULHUXQJPDUNLHUHQ(LQKHLWHQDXVGHUHU.ODVVLILNDWLRQGLHLQGHU
5HYLVLRQDXIJHKREHQZXUGHQÅ%HUXIVNODVVHQ´VLQG%HUXIHRGHU%HUXIVDUWHQGLHHL
QHQ JHPHLQVDPHQ 7lWLJNHLWVW\S DXIZHLVHQ 'LH0HKU]DKO GHU %HUXIVNODVVHQ ZHLVW
QXU HLQHQ %HUXI  RGHU 6SH]LDOLVLHUXQJVIRUPHQ LQ HLQ]HOQHQ %HUXIHQ DXI $OV 
(EHQHXQGXQWHUVWHU%DXVWHLQGHU.ODVVLILNDWLRQ VLQG Å%HUXIVEHQHQQXQJHQ´P|J
OLFK'LH/LVWHGHU%HUXIVEHQHQQXQJHQZLUG MlKUOLFK DXIJUXQGGHU0HOGXQJHQGHU
/DQGHVlPWHULP6WDWLVWLVFKHQ%XQGHVDPWHUJlQ]W
$OV]HQWUDOHV$EJUHQ]XQJVPHUNPDOIUGLH%HUXIHGLHQWGLHÅDXVJHEWH7lWLJNHLW´
GLHGXUFK7LWHOXQG%H]HLFKQXQJGHILQLHUWZLUG6WD%$(UIRUGHUOLFKH%LO
GXQJXQG$XVELOGXQJIUGLH%HUXIVDXVEXQJVRZLHGLH6WHOOXQJLP%HUXI RGHUGLH
6WHOOXQJ LP%HWULHE ILQGHQEHL GHU$EJUHQ]XQJGHU.ODVVLILNDWLRQVPHUNPDOH NHLQH
%HUFNVLFKWLJXQJ6WD%$
'DV(UIDVVHQGHV%HUXIHV IUGLH.ODVVLILNDWLRQJHVFKLHKWEHUGLH%HUXIVEH]HLFK
QXQJQLFKWZLHEHLGHQ ,6&2.ODVVLILNDWLRQHQEHU HLQH%HVFKUHLEXQJ'LH.OG%
 =80$1DFKULFKWHQ-J0DL
VLHKWKLQWHUGHU%H]HLFKQXQJGLH'HILQLWLRQGHU7lWLJNHLW:LFKWLJHV6WUXNWXUHOHPHQW
LVWGHU:LUWVFKDIWV]ZHLJ
 0|JOLFKNHLWHQIUHLQH9HUJOHLFKEDUNHLW
(UVHW]EDU HLQHV GXUFK GDV DQGHUH VLQG GLH GUHL .ODVVLILNDWLRQHQ QLFKW GD ZLH LP
)ROJHQGHQ]X]HLJHQVHLQZLUGNHLQHHLQV]XHLQVhEHUWUDJXQJYRQ&RGHVYRQHLQHU
.ODVVLILNDWLRQ LQGLH DQGHUHH[LVWLHUW=ZDUKDEHQ ,6&2XQG ,6&2HLQH JH
PHLQVDPH/RJLNGHQQRFKJLEWHV3UREOHPHEHLGHUGLUHNWHQhEHUWUDJXQJYRQGHU
HLQHQ.ODVVLILNDWLRQLQGLHDQGHUH:lKUHQGGLH,6&2]%EHUGDVÅVNLOOOHYHO´
.RQ]HSW 7lWLJNHLWHQ QDFK GHU 9RUDXVVHW]XQJ GHU $XVELOGXQJ LQ ZLVVHQVFKDIWOLFK
XQG QLFKWZLVVHQVFKDIWOLFK XQWHUVFKHLGHW ZRPLW VLFK VFKRQ HLQH $EZHLFKXQJ DXI
GHU HUVWHQ 6WHOOH GHV &RGHV HUJLEW IDVVHQ GLH XQLW JURXSV GUHLVWHOOLJHU &RGH GHU
,6&2%HUXIVELOGHU QDFK GHQ7lWLJNHLWVIHOGHUQ ]XVDPPHQ'DPLW JLEW HV QLFKW
QXUHLQ3UREOHPEHLGHUDXWRPDWLVFKHQ=XRUGQXQJGHUXQLWJURXS.DWHJRULHQ
GHU,6&2]XGHQ%HUXIVJDWWXQJHQYLHUVWHOOLJHU&RGHGHU,6&2GDHLQH
=XRUGQXQJ=XVDW]LQIRUPDWLRQHQHUIRUGHUW]%]XU$XVELOGXQJVRQGHUQDXFKGLH
=XRUGQXQJYRQ,6&2]X,6&2EULQJW6FKZLHULJNHLWHQPLWVLFKGDDXFKKLHU
QLFKWDOOHLQHLQH9HUGLFKWXQJYRQDXI .DWHJRULHQJLOWVRQGHUQGLH'HILQL
WLRQYRQ7lWLJNHLWVIHOGHUQGHQ$XVVFKODJJLEW
,P*HJHQVDW] ]X GHQ ,6&2.ODVVLILNDWLRQHQ IROJW GLH.OG% HLQHU DQGHUHQ /RJLN
+LHUJHVFKLHKWGLH'LIIHUHQ]LHUXQJYRP6SH]LHOOHQ]XP*HQHUHOOHQLQGHP]XQlFKVW
GLH %HUXIVEH]HLFKQXQJHQ HUIDVVW XQG GLHVH GDQQ ]X *UXSSHQ ]XVDPPHQJHIDVVW
ZHUGHQ'DPLWNDQQHLQ&RGHGHU.OG%PHKUHUHQ&RGHV LQGHU,6&2XQGGHU
,6&2]XJHRUGQHWZHUGHQ
 (PSLULVFKHU9HUJOHLFK
'LHELVKHULJHQhEHUOHJXQJHQJHKHQYRQHLQHU WKHRUHWLVFKNRQ]LSLHUWHQ6\VWHPDWLN
GHU.ODVVLILNDWLRQHQDXV,P)ROJHQGHQVWHKWGLH$QZHQGXQJLQHPSLULVFKHQ8QWHU
VXFKXQJHQLP9RUGHUJUXQG
 'DWHQTXHOOH
)U IROJHQGH %HWUDFKWXQJ OLHJHQ IQI  5HSUlVHQWDWLYEHIUDJXQJHQ DXV GHQ -DKUHQ
ELVYRULQGHQHQGLHRIIHQHQ%HUXIVDQJDEHQFRGHUEDVLHUWQDFKDOOHQGUHL
.ODVVLILNDWLRQFRGLHUWZXUGHQQDFKGHU.ODVVLILNDWLRQGHU%HUXIVEHQHQQXQJHQ
*HLV+RIIPH\HU=ORWQLN.RPSDWLELOLWlWYRQ,6&2,6&2XQG.OG% 
.OG% GHU ,QWHUQDWLRQDO 6WDQGDUG&ODVVLILFDWLRQ RI 2FFXSDWLRQV  ,6&2
XQGGHU,QWHUQDWLRQDO6WDQGDUG&ODVVLILFDWLRQRI 2FFXSDWLRQV,6&2
7DEHOOH =XVDPPHQVHW]XQJGHU'DWHQ
3URMHNW =HLW &RGHV
$  
%  
&  
'  
(  
6XPPH 
,QVJHVDPWOLHJHQDOVRGUHLPDO&RGLHUXQJHQYRU(OLPLQLHUWZXUGHQDOOHPLV
VLQJ)lOOH GLH NHLQH LQKDOWOLFKH &RGLHUXQJ GDUVWHOOHQ ]% ÅWULIIW QLFKW ]X´ &RGH
XQGÅNHLQH$QJDEH´&RGH
7DEHOOH $XIEDXGHV'DWHQVDW]HV
Projekt-Kennung
| ISCO-68
| |   ISCO-88
| |   |    KldB-92| |   |    |
2 211 1210 0110
2 611 6130 0110
2 611 6130 0110
2 611 6130 0110
2 611 6130 0110
6 611 6130 0110
2 611 6130 0111
 9RUJHKHQVZHLVH
,Q GHU *HJHQEHUVWHOOXQJ GHU YHUVFKLHGHQHQ .ODVVLILNDWLRQHQ ZLUG JHSUIW ZLH
]ZHLIHOVIUHLHLQ&RGHGHUHLQHQ.ODVVLILNDWLRQHLQGHXWLJXQGRKQH$XVQDKPHHLQHP
EHVWLPPWHQ&RGHGHU]ZHLWHQ.ODVVLILNDWLRQHQWVSULFKW(UVWHUZLUG5HIHUHQ]&RGH
 =80$1DFKULFKWHQ-J0DL
JHQDQQW $XVJDQJVFRGH DXI  GHQ %H]XJ JHQRPPHQZLUG ]ZHLWHU ZLUG ,QIHUHQ]
&RGHJHQDQQW=LHOFRGHDXI GHQJHVFKORVVHQZHUGHQVROO
'LH&RGH=XRUGQXQJHQYRQMHGHU.ODVVLILNDWLRQ]XMHGHUZHUGHQV\VWHPDWLVFKYHUJOL
FKHQXPVRHLQ0DIUGLH.RPSDWLELOLWlW]ZLVFKHQGHQXQWHUVFKLHGOLFKHQ.ODVVLIL
NDWLRQVV\VWHPHQ]XILQGHQXQGGDPLWHLQHQYDOLGLHUWHQ8PVWHLJHVFKOVVHOGHUIUGLH
FRGHUEDVLHUWHXQGFRPSXWHUXQWHUVWW]WH%HUXIVYHUFRGXQJYHUZHQGHWZHUGHQNDQQ
(LQHYROOVWlQGLJH.RPSDWLELOLWlW LVWGDQQJHJHEHQZHQQ HLQH.DWHJRULHGHU HLQHQ
.ODVVLILNDWLRQHLQGHXWLJHLQHUHLQ]LJHQEHVWLPPWHQ.DWHJRULHGHUDQGHUHQ.ODVVLIL
NDWLRQHQWVSULFKW'HU9HUJOHLFKGHU IHVWVWHOOWZLHHLQGHXWLJHLQH.DWHJRULH LQQHU
KDOE GHV.DWHJRULHQV\VWHPV ÅEHUVHW]W´ZHUGHQ NDQQ XQDEKlQJLJ YRQ+lXILJNHLW
LKUHU9HUZHQGXQJZLUGLQGHQ(UJHEQLVWDEHOOHQGLFKRWRPJHQDQQW
:HQQDXFKGLH+lXILJNHLWEHUFNVLFKWLJWZLUGKDQGHOWHVVLFKXPGHQHPSLULVFKHQ
9HUJOHLFKGHUGLH%HGHXWXQJHLQHU.DWHJRULH DXIJUXQG LKUHVZLHGHUKROWHQ$XIWUH
WHQV LQGHU8QWHUVXFKXQJJHZLFKWHW)UHLQHQ)RUVFKHU LVWQLFKWQXUZLFKWLJGDVV
IUHLQHEHVWLPPWH.DWHJRULHHLQHIHKOHUKDIWH8PVHW]XQJP|JOLFKLVWVRQGHUQYRU
DOOHPDXFKZLHXPIDQJUHLFKGHUSRWHQWLHOOH)HKOHULVW(LQIHKOHUKDIWHU8PVWLHJYRQ
HLQHP ]XP DQGHUHQ 6\VWHP GHU QXU HLQPDO EHL EHU  &RGLHUXQJHQ YRU
NRPPWNDQQYHUQDFKOlVVLJWZHUGHQ
-HPHKU HLQH.DWHJRULH QLFKW DXVVFKOLHOLFK HLQHU HLQ]LJHQ.DWHJRULH GHU DQGHUHQ
.ODVVLILNDWLRQ]XJHRUGQHWZHUGHQNDQQXQGMHKlXILJHUGDUEHUKLQDXVGLHVH.DWH
JRULH LQ GHU (UKHEXQJ YHUZHQGHW ZLUG XP VR ZHQLJHU VLQG GLH .ODVVLILNDWLRQHQ
NRPSDWLEHO
$OOH 3DDU]XRUGQXQJHQ YRQ MHGHU ]X MHGHU.ODVVLILNDWLRQ ZXUGHQ EHUSUIW LQVJH
VDPW DOVR VHFKVPDO  GDV VLQG  9HUJOHLFKH 'D]X ZXUGH HLQ NOHLQHV
%$6,&3URJUDPPJHVFKULHEHQGDVIROJHQGH'DWHQHUPLWWHOWH
• $Q]DKOGHU3DDUH
• $Q]DKO$XIOLVWXQJGHUXQWHUVFKLHGOLFKHQ5HIHUHQ]&RGHVXQGLKUHU+lXILJNHLW
• $Q]DKO$XIOLVWXQJGHUXQWHUVFKLHGOLFKHQ3DDUELOGXQJHQ MHGHV5HIHUHQ]&RGHV
XQGLKUHU+lXILJNHLW
'LH'DWHQDXVJDEHVDKIROJHQGHUPDHQDXV
*HLV+RIIPH\HU=ORWQLN.RPSDWLELOLWlWYRQ,6&2,6&2XQG.OG% 
7DEHOOH $XVJDEH'DWHQ
Entsprechungen von KldB-92 mit ISCO-88 (Test)
R-Code  Max-Kombi  I-Code  Kombi-Freq  N VON RC
------  ---------  ------  ----------  --------
0110               1210     1
0110               1221     2
0110               1311     1
0110               6100     1
0110               6121     1
0110     6         6130     22          28
0111     1         6130     1           1
.
.
9971               0004     37
9971     2         2000     2           39
Anzahl der verarbeiteten Zeilen / Code-Paare:  12504
Anzahl der unterschiedlichen Paare:            1488
Anzahl der unterschiedlichen Referenz-Codes:   927
Durchschnittliche Paare je Referenz-Code:      1.6
 $XVZHUWXQJ
)U MHGHQ GHU VHFKV 9HUJOHLFKH ZXUGHQ LQ HLQHU 7DEHOOH IROJHQGH (UJHEQLVVH ]X
VDPPHQJHWUDJHQMHZHLOVIUGLHGLFKRWRPHMHGH.DWHJRULH]lKOWQXUHLQPDOXQDE
KlQJLJ YRP 8PIDQJ GHV WDWVlFKOLFKHQ $XIWUHWHQV XQG GLH HPSLULVFKH %HWUDFK
WXQJVZHLVH %HUFNVLFKWLJXQJ GHU +lXILJNHLW GHU 9HUZHQGXQJ VRZLH PLW XQWHU
VFKLHGOLFKHU 3UR]HQWXLHUXQJ*HVDPWKHLWHQ GLH =LIIHUQ LQ .ODPPHUQ VLQG %HL
VSLHOZHUWHDXVGHU7DEHOOH9HUJOHLFK,6&2PLW,6&2XQG]ZDUGLFKRWRP
XQGHPSLULVFK
• 5HIHUHQ]&RGHV GLH QXU PLW HLQHP HLQ]LJHQ &RGH GHV DQGHUHQ .DWHJRULHQ
VFKHPDV 5HIHUHQ]FRGH HLQ 3DDU ELOGHQ  XQWHUVFKLHGHQ QDFK HLQ
PDOLJHP$XIWUHWHQXQGPHKUIDFKHP
• 5HIHUHQ]&RGHV GLHPLWPHKU DOV HLQHP ,QIHUHQ]&RGH JHPHLQVDP DXIWUHWHQ

• $Q]DKOGHUYRUNRPPHQGHQXQWHUVFKLHGOLFKHQ5HIHUHQ]&RGHV
• $Q]DKOGHUWKHRUHWLVFKP|JOLFKHQ5HIHUHQ]&RGHV$Q]DKOGHU.DWHJRULHQGHU
.ODVVLILNDWLRQ
'HU:HUWPLWGHUJU|WHQ$XVVDJHNUDIWGHU$QWHLODOOHUYHUZHQGHWHQ5HIHUHQ]&R
GHV GLH PHKU DOV HLQPDO DXVVFKOLHOLFK LPPHU PLW GHPVHOEHQ ,QIHUHQ]&RGH ]X
VDPPHQDXIWUHWHQLVWIHWWGDUJHVWHOOW
 =80$1DFKULFKWHQ-J0DL
7DEHOOH 9HUJOHLFK,6&2XQG,6&2
L, GLFKRWRP HPSLULVFK
DEV    DEV  
9RUNRPPHQ
5HIHUHQ]&RGHV
PLWQXUHLQHP
,QIHUHQ]&RGH
HLQPDO       
PHKUIDFK       
LQVJHVDPW       
PLWXQGPHKU,QIHUHQ]
&RGHV
    
5HIHUHQ]FRGHV     
,6&2&RGHV  
7DEHOOH 9HUJOHLFK,6&2XQG.OG%
L.OG% GLFKRWRP HPSLULVFK
DEV    DEV  
9RUNRPPHQ
5HIHUHQ]&RGHV
PLWQXUHLQHP
,QIHUHQ]&RGH
HLQPDO       
PHKUIDFK       
LQVJHVDPW       
PLWXQGPHKU,QIHUHQ]
&RGHV
    
5HIHUHQ]FRGHV     
,6&2&RGHV  
*HLV+RIIPH\HU=ORWQLN.RPSDWLELOLWlWYRQ,6&2,6&2XQG.OG% 
7DEHOOH 9HUJOHLFK,6&2XQG,6&2
LL GLFKRWRP HPSLULVFK
DEV    DEV  
9RUNRPPHQ
5HIHUHQ]&RGHV
PLWQXUHLQHP
,QIHUHQ]&RGH
HLQPDO       
PHKUIDFK       
LQVJHVDPW       
PLWXQGPHKU,QIHUHQ]
&RGHV
    
5HIHUHQ]FRGHV     
,6&2&RGHV  
7DEHOOH 9HUJOHLFK,6&2XQG.OG%
L.OG% GLFKRWRP HPSLULVFK
DEV    DEV  
9RUNRPPHQ
5HIHUHQ]&RGHV
PLWQXUHLQHP
,QIHUHQ]&RGH
HLQPDO       
PHKUIDFK       
LQVJHVDPW       
PLWXQGPHKU,QIHUHQ]
&RGHV
    
5HIHUHQ]FRGHV     
,6&2&RGHV  
 =80$1DFKULFKWHQ-J0DL
7DEHOOH 9HUJOHLFK.OG%XQG,6&2
.OG%L GLFKRWRP HPSLULVFK
DEV    DEV  
9RUNRPPHQ
5HIHUHQ]&RGHV
PLWQXUHLQHP
,QIHUHQ]&RGH
HLQPDO       
PHKUIDFK       
LQVJHVDPW       
PLWXQGPHKU,QIHUHQ]&RGHV     
5HIHUHQ]FRGHV     
.OG%&RGHV  
7DEHOOH 9HUJOHLFK.OG%XQG,6&2
.OG%L GLFKRWRP HPSLULVFK
DEV    DEV  
9RUNRPPHQ
5HIHUHQ]&RGHV
PLWQXUHLQHP
,QIHUHQ]&RGH
HLQPDO       
PHKUIDFK       
LQVJHVDPW       
PLWXQGPHKU,QIHUHQ]&RGHV     
5HIHUHQ]FRGHV     
.OG%&RGHV  
*HLV+RIIPH\HU=ORWQLN.RPSDWLELOLWlWYRQ,6&2,6&2XQG.OG% 
'LH.HQQZHUWHDXVGHQVHFKV9HUJOHLFKHQVLQGLQIROJHQGHU7DEHOOH]XVDPPHQJHIDVVW
7DEHOOH 9HUJOHLFKHQGH.HQQZHUWH
VL VL LL LL LV LV
XPHKUHLQGHXWLJH
=XRUGQXQJHQ
     
$Q]DKOXQWHU
VFKLHGOLFKHU3DDUH
     
PD[LPDOH
3DDUELOGXQJ
     
GXUFKQLWWOLFKH3DDUH
LQVJHVDPW
     
GXUFKVFKQLWWOLFKH
3DDUHMH5&RGH
     
9DULDQ]GHU0D[
3DDUH
     
'LHGXUFKVFKQLWWOLFKH$Q]DKOYRQ.DWHJRULHQGHQHQGHU5HIHUHQ]&RGHHPSLULVFK
]XJHRUGQHWZXUGHLVWHLQH0D]DKOIUGLHV\VWHPDWLVFKH.RPSDWLELOLWlW
'HU$QWHLOGHU&RGLHUXQJHQGHUPHKUDOVHLQPDODXVVFKOLHOLFK]XJHRUGQHWZLUGLVW
HLQH 0D]DKO IU GLH .RPSDWLELOLWlW LQ GHU NRQNUHW YRUOLHJHQGHQ 8QWHUVXFKXQJ
'DVVHLQ5HIHUHQ]&RGHDXVVFKOLHOLFKHLQHPHLQ]LJHQ ,QIHUHUHQ]&RGHHQWVSULFKW
DEHUQXUHLQHLQ]LJHV0DOYRUNRPPWEHWULIIW]ZDUHLQHQ]XYHUQDFKOlVVLJHQGHQNOHL
QHQ$QWHLONDQQDEHUGHQQRFKQLFKWDOV%HOHJJHOWHQGDVVGHU5HIHUHQ]&RGHLQHLQHU
ZHLWHUHQ(UKHEXQJQLFKWGRFK]XVDPPHQPLWHLQHPDQGHUHQ,QIHUHQ]&RGHDXIWULWW
(VLVWVHOEVWYHUVWlQGOLFKGDVVHLQVHKUDXVGLIIHUHQ]LHUWHV.DWHJRULHQVFKHPDZLHGLH
.OG%PLWEHU.DWHJRULHQOHLFKWHULQHLQHJU|EHUH.ODVVLILNDWLRQPLWZHQL
JHUDOV.DWHJRULHQZLHGLH,6&2]XEHUIKUHQ LVW DOVXPJHNHKUW'LHVHV
*HIlOOH]HLJWVLFKGHXWOLFKDQGHQ0D]DKOHQ
:HQQEHL DQQlKHUQG JOHLFK GLIIHUHQ]LHUWHQ.ODVVLILNDWLRQHQZLH GHQ EHLGHQ ,6&2
PLWELV&RGHVGHQQRFKLQQLFKWHLQPDOGHU3DDUHHLQHDXVVFKOLHOLFKH
=XRUGQXQJP|JOLFKLVWOLHJWHVDQGHUXQWHUVFKLHGOLFKHQ6\VWHPDWLNGHU.ODVVLILND
WLRQHQ
 =80$1DFKULFKWHQ-J0DL
'LH$Q]DKOGHUP|JOLFKHQ3DDUELOGXQJHQPLWGHPVHOEHQ5HIHUHQ]&RGH ]HLJW GDV
$XVPDGHU6WUHXXQJXQGGDPLWGHU)HKOHUZDKUVFKHLQOLFKNHLW
=X EHUFNVLFKWLJHQ LVW GDVV QLFKW DOOH .DWHJRULHQ GHU .ODVVLILNDWLRQHQ EHUSUIW
ZXUGHQ VRQGHUQQXUGLH LQGHQXQWHUVXFKWHQ6WXGLHQEHQXW]WHQ$OOHUGLQJV LVW ]X
HUZDUWHQGDVV.DWHJRULHQGLHLQIDVW1HQQXQJHQDXVYHUVFKLHGHQHQ5HSUl
VHQWDWLY6WXGLHQXQWHUVFKLHGOLFKHU-DKUHLPPHUQRFKQLFKW]XU$QZHQGXQJJHNRP
PHQVLQGDXFKVRQVWZHQLJYHUWUHWHQVLQGVRGDVVVLHGDV*HVDPWELOGNDXPYHUlQ
GHUQZHUGHQ
7DEHOOH 8PIDQJYHUZHQGHWHU.DWHJRULHQ
 DEVROXW $QWHLO
,6&2   
,6&2   
.OG%   
'LH,/2'RNXPHQWDWLRQHQWKlOWHLQHQ8PVWHLJHVFKOVVHO,QGH[RI RFFXSD
WLRQDO WLWOHV DFFRUGLQJ WR ,6&2 QXPHULFDO RUGHU LQ GHP %HUXIVEH]HLFK
QXQJHQPLW&RGHVQDFK,6&2GHPHQWVSUHFKHQGHQ&RGHQDFKGHU,6&2JH
JHQEHUJHVWHOOWZHUGHQVRUWLHUWQDFKGHU,6&26\VWHPDWLN9RQGHQ,6&2
.DWHJRULHQVLQGQXUHLQHUHLQ]LJHQ,6&2.DWHJRULH GUHLVWHOOLJ
]XJHRUGQHW,6&2.DWHJRULHQN|QQHQLQGHU,6&2PLW]ZHLXQG
PHKUYHUVFKLHGHQHQ&RGHVZLHGHUJHJHEHQZHUGHQ=XP9HUJOHLFK,PYHUZHQGHWHQ
'DWHQVDW]ZXUGHQQXU ,6&2.DWHJRULHQ WDWVlFKOLFKYHUZHQGHW YRQGHQHQ
EHLGLFKRWRPHU%HWUDFKWXQJDXVVFKOLHOLFKXQGPHKUIDFK
PLW,6&2.DWHJRULHQNRPELQLHUWDXIWUHWHQ
'HU $QWHLO GHU DXVVFKOLHOLFKHQ &RGH]XRUGQXQJHQ PLW PHKU DOV HLQHU 1HQQXQJ
QLPPWPLW]XQHKPHQGHU)DOO]DKODEXQGGUIWHVLFKEHLHLQHP:HUWHWZDVEHU
3UR]HQWHLQSHQGHOQZLHGLHNXPXODWLYH$XVZHUWXQJ7DE]HLJW
*HLV+RIIPH\HU=ORWQLN.RPSDWLELOLWlWYRQ,6&2,6&2XQG.OG% 
7DEHOOH .XPXODWLYH.HQQZHUWH
.80 .80 .80 .80 .80
3URMHNW,'     
$Q]DKOGHU3DDUH     
$Q]DKOGHU5&RGHV     
HLQGHXWLJ[DEV     
HLQGHXWLJ[     
XPHKUHLQGHXWLJH
=XRUGQXQJHQDEV
    
XPHKUHLQGHXWLJH
=XRUGQXQJHQ
    
6XPPHHLQGHXWLJHU3DDUH     
$Q]DKOXQWHUVFKLHGOLFKHU3DDUH     
PD[LPDOH3DDUELOGXQJ     
GXUFKQLWWOLFKH3DDUHLQVJHVDPW     
GXUFKVFKQLWWOLFKH3DDUHMH5
&RGH
    
7DEHOOH $QWHLOGHUDXVVFKOLHOLFKHQ3DDUELOGXQJHQXQG)DOO]DKO
PAAR_N
14000120001000080006000400020000
100
90
80
70
60
50
40
Anteilswerte
Linear
 =80$1DFKULFKWHQ-J0DL
 $XWRPDWLVFKH8PVHW]XQJYRQ.OG%DXI,6&2
(V OLHJWHLQ8PVWHLJHVFKOVVHOGHV6WDWLVWLVFKHQ%XQGHVDPWHVYRUGHU MHGHP&RGH
GHU.OG%HLQHQ&RGHQDFKGHU,6&2&20JHJHQEHUVWHOOWPDQFKPDOPLW
(LQVFKUlQNXQJHQ6SH]LIL]LHUXQJHQ EH]JOLFK GHU %HWULHEVJU|H XQG 6HOEVWlQGLJ
NHLW'LH(LQWUlJHPLW(LQVFKUlQNXQJHQZXUGHQQLFKWLQV:|UWHUEXFKEHU
QRPPHQ'LH)lOOHGHU.XPXODWLY'DWHLZXUGHQIUGLHDXWRPDWLVFKH8P
VHW]XQJ DXIEHUHLWHW XQGPLW7(;73$&.XQG GHP8PVWHLJHVFKOVVHO DOV:|UWHU
EXFKFRGLHUW
7DEHOOH (UJHEQLVGHUDXWRPDWLVFKHQ8PVHW]XQJ
  &XL)lOOHDXWRPDWLVFKH8PVHW]XQJHQ
  /IW)lOOHHVOLHJWNHLQSDVVHQGHU,6&2&RGHYRU
  6XPPH
'DV(UJHEQLVGHUDXWRPDWLVFKHQ8PVHW]XQJZXUGHPLWGHU+DQG&RGLHUXQJYHUJOL
FKHQ   DOOHU 8PVHW]XQJHQ VWLPPHQPLW GHQ =80$&RGHV EHUHLQ
VWLPPHQQLFKWEHUHLQ
$XIJHJOLHGHUW QDFK%HUXIVKDXSWJUXSSH JUXSSH XQG XQWHUJUXSSH HUJLEW VLFK IU
GLH1LFKWhEHUHLQVWLPPXQJHQIROJHQGH9HUWHLOXQJ
7DEHOOH $XIJOLHGHUXQJGHU1LFKWhEHUHLQVWLPPXQJHQ
  VWLPPHQDXI GHU6WHOOH%HUXIVKDXSWJUXSSHEHUHLQXQGZHLFKHQ
QXUDXI GHU6WHOOHDE
  VWLPPHQDXI GHUXQG6WHOOH%HUXIVJUXSSHEHUHLQXQGZHLFKHQ
QXUDXI GHU6WHOOHDE
  VWLPPHQDXI GHU6WHOOH%HUXIVXQWHUJUXSSHEHUHLQXQG
ZHLFKHQQXUDXI GHU6WHOOHDE
  VWLPPHQDXI GHU6WHOOH%HUXIVJUXSSHQLFKWEHUHLQ
:UGHPDQGLH6WHOOHGHV&RGHVGHUHQ=XRUGQXQJRIWQLFKW]ZHLIHOVIUHLP|JOLFK
LVW XQEHUFNVLFKWLJW ODVVHQ VRZUGHQ  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QXQJ]X,6&2&RGHVHLQJHWHLOW0LWGLHVHU'DWHLDOVÅ:|UWHUEXFK´NRQQWHQDOOH
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  GHU DEZHLFKHQGHQ)lOOH JHK|UHQ ]X GHQ.DWHJRULHQ GLH NHLQH HLQ
GHXWLJH3DDU]XZHLVXQJYRQGHU.OG% ]XU ,6&2 NHQQ]HLFKQHQZHLO VLH HQW
ZHGHUPLWXQWHUVFKLHGOLFKHQ,6&2&RGHVRGHUQXUHLQHLQ]LJHV0DODXIWUHWHQ
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 
 6FKOXVVIROJHUXQJHQIUGLHHPSLULVFKH3UD[LV
$OOHGUHL.ODVVLILNDWLRQHQ IROJHQ HLQHP MHZHLOV XQWHUVFKLHGOLFKHP.RQ]HSW'DPLW
LVW HLQ8PVWHLJHQYRQ HLQHU DXI  GLH DQGHUH.ODVVLILNDWLRQZHGHU WKHRUHWLVFK QRFK
SUDNWLVFKRKQH3UREOHPHP|JOLFK(VJLEWNHLQHHLQV]XHLQV=XZHLVXQJHQXQGGD
PLW NHLQHQ 8PVWLHJ RKQH ]XPLQGHVW WHLOZHLVH QHXH =XRUGQXQJVOHLVWXQJHQ $OOHU
GLQJVVROOWHGLHVHU%HIXQGQLFKWJDQ]HQWPXWLJHQ)UGHQ8PVWLHJYRQ,6&2]X
,6&2OLHJWHLQ6FKOVVHOGHV,/2YRUGHUIUHLQHQ7HLOGHU&RGHVHLQHDXWRPD
WLVFKHHLQV]XHLQV=XZHLVXQJGHU.DWHJRULHQGHVHLQHQ.DWHJRULHQV\VWHPV]XGHQ
.DWHJRULHQ GHV ]ZHLWHQ .DWHJRULHQV\VWHPV YRUQLPPW 'HU QLFKW XQEHWUlFKWOLFKH
5HVWYRQ=XZHLVXQJHQHUIRUGHUWGLHNRJQLWLYH/HLVWXQJHLQHU1HXYHUFRGXQJ
'HU8PVWLHJYRQGHU.OG%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JHEQLV DXWRPDWLVFK P|JOLFK 'D GDV .DWHJRULHQV\VWHP GHU .OG%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IDQJUHLFKH$Q]DKOYRQ&RGHVDXIZHLVWLVWKLHUHLQH=XRUGQXQJ]XGHPNRPSDNWHQ
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JHUQZHQQHLQH.OG%&RGLHUXQJYRUOLHJW$OOHUGLQJV LVW DXFKKLHUHLQH]XVlW]OLFKH
&RGLHUOHLVWXQJQRWZHQGLJXPGLHQLFKWHLQV]XHLQV]XZHLVEDUHQ&RGHVQDFK]XYHU
FRGHQ:HQQGLHDXWRPDWLVFKH&RGLHUXQJQDFKGHU.OG%LQHLQHPGHXWOLFKEHV
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